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Market Steadies
After Weakness
In Early Trading

General Motors, Crucible,
Replogle Show Big Gains;
Covering by Shorts Helps
Prices; Liberty Bonds Off

Restoration of something like a bal¬
ance between the opposing speculative
forces resulted in a moderate recovery
in stock prices yesterday, the first
rally of importance the market has ex¬

perienced since the selling movement
began on Monday. Stocks, however,
continued in their highly erratic and
confusing price tendencies to reflect a

great deal of nervousness and uncer¬

tainty on the part of traders. It was
just the sort of a market that was to
be expected afer the drastic decline,
Trading proceeded on a large scale
and the business turnover approxi-
mated 2,000,000 shares. The list was
even broader than the preceding day.

Before the market turned for the
better in the afternoon it passd jthrough another period of selling
which for a time sent prices off again
in striking manner. This occurred in
the forenoon, when continued efforts jon the part of the professional element
to depress prices brought out a con-¡siderable amount of stock which rep-,resented forced liquidation of weak-
ened margin accounts. Much of this jselling came from out of town, par- |ticularly the West.
The improved tone displayed by the

general run of stocks after the slumpin the early hours was due almost
entirely to repurchases for the short
account. On the decline since the be¬
ginning of the week, offerings by spec¬ulators who were selling to take ad¬
vantage of an anticipated fall in pricesconstituted a large proportion of total
sales. Accordingly a considerable short
interest was built up, covering of a
part of which steadied the market.

Recoveries in many of the'indus¬
trial stocks were rather extended, withGeneral Motors old stock. Crucible
Steel, Replogle Steel, Chandler Motors
and Vanadium Steel most prominent
on the upturn. The general tone of
the market was helped by the strengthdisplayed by the railway shares, which
had showed weakness on the previous
day. Low-priced rails were^especiallyactive.

Continued pressure against the Lib-
erty bonds remained a disturbing in-
fluence in the market. The different
government issues were in heavy sup¬ply throughout the day, with the re¬
sult that further sharp declines oc-
currred. The first 4s, for instance,
which closed at 87 on Wednesday after
a decline of nearly 3 points, droppedyesterday to 85 after opening around j86. The fourth 4>,is fell to 84.50 duringthe forenoon, which compared with
a closing of 85.10 the day before, but
rallied in the afternoon to 86. The
Victory 494 developed a further tone jafter early weakness. Selling of all
the government issues during the pastten days have reached extremely largeproportions. Institutions as well as !
corporations have been'active sellers,!and the effect of the steady fall in
prices has been to bring out offer¬
ings from small investors. It is thebest banking opinion that the bulk *ofthis selling is over for the time beingat least. IWith regard to the stock markets, it
seems evident that only some impor- ¡tant development of a positively fa-
vorable -character will make possible a
resumption of active speculation forthe rise. Speculative pools have beenhard hit by the decline. The public,which never did come into the recentmarket to any great extent, is not likelyto buy stocks until the air has cleared
a good deal. Call money was in plen¬tiful supply yesterday at 7 per cent upuntil the close, when a small amount
was loaned at 10 per cent. The for¬eign exchanges were lower.

Money and Credit
Although the official call money rate

on the Stock Exchange yesterday was 7
per cent, loans were reported to havebeen made after the close of the mar-ket at 10 per cent. This was statedby bankers to indicate that althoughthe rate may eas# off to 6 or 7 percent for a few days, the rjeneral creditsituation was unchanged. Time moneyrates were unchanged.The ruling rate for money yesterday,compared with a year ago, follows:

Yester- YearCall money: day. ago.On mixed collateral.. 7 5%-On indupt'l collateral. 7 6Time money (mixed collateral):Sixty days . 8tfi8V2 5%(S6Ninety days. 8(a8M¡ 5%©6Four months . 8^8% 5%@6Four to six months... S(it.SV¿ 5%ía6Bank Clearings.Bank clearings inNew York and other cities yesterdaywere:

Exchanges. Balances.New York.$913,566,941. $96,803,526Baltimore . 13,.'188,0S9 5,191,120Boston . 69,246,565 22,832,223Philadelphia ... 90,649,996 19,191,564
Silver.London, 68%d; New York,$1.169¿; Mexican dollars, SS'/ic.
Sub-Treasury.United States FederalReserve credit balance, $65,069,392.

The Dollar in Foreign Exchange
Sterling exchange declined threecents more to the pound yesterday,closing at $8.88 for demand. Francsand lire also were quoted lower, butthe drop was less substantial.
Yesterday's closing rates, comparedwith those of a week ago, follow:
(Quoted dollars to the pound.)

Yesterday. Week ago.Sterling, demand- $3.88 $3.96Sterling, cables . 8.8875 3.9675Sterling, sixty days. . 3.85875 3.93875Sterling, ninety days 3.83375 ».9175
(Quoted units to the dollar.)Francs, checks. 16.62 16.40Francs, cables. 16.60 16.88Belgium, francs, chks 15.57 15.42Belgium, francs, cbls 15.55 15.40

Lire, checks . 22.67 23.02Lire, cables . 22.65 23.00Swiss francs, checks 5.67 5.56Swiss francs, cables 5.65 5.54
(Quoted cents to the unit.)Guilders, checks _ 36.375 37.125Guilders, cables _ 36.50 37.25Austrian crowns, chks .47 .51Austrian crowns, cbls .48 .52Sweden, checks . 21.55 22.00

Sweden, cables . 21.65 22.10
Denmark, checks .... 16.90 17.90
Denmark, cables .... 17.00 18.00
Norway, checks. 19.30 20.25
Norway, cables . 19.40 20.35
Pesetas, checks . 16.97 17.42
Pesetas, cables . 17.05 17.50
Greece, checks ...... 10.95 11.20
Greece, cables. 11.00 11.25
Manila, checks. 49.75 49.75
Manfla, cables. 50.00 50.00
India, rupees, checks 45.75 46.25
India, rupees, cables ..46.00 46.50
Japan, yen, checks.. 48.50 47.25
Japan, yen cables... 48.75 47.50
Argentina, checks ...102.«0 102.20
Argentina, cables ...102.10 101.71
Brazil, Rio, checks.. 26.75 27.75
Brazil, Rio, cables... 27.00 28.00
Marks, checks . 1.61 1..69
Marks, cables . 1.62 1.70
Czechoslovakia chks l.ftK 1.75

Purl» Market Firm
PARIS, April 22, Prices were firm

on the bourse to-day. Three nor cent
tentes, fiß francs 52 centimes. Exchange
on London, '14 francs 80 centimes. Five
«er cení, loan, 88 francs <i0 centimes.
The dollar was quoted at 1'/ francs 01
centimes.

Transactions Yesterd
-.-

Summary of Stock Exchange Dealings
(Copyright, 1920. New York Tribune Inc.)

,Day Year January 1 to date.
Yesterday. before. aso. 1920. 1919. 1918.

Railroad stocks ... 149.300 206,900 214,800 13.489.7C0 12.641,200 9,701,200
Other stocks . 1.733,600 1,824,900 1,054,100 77,763,800 55,871,300 30,461,300
All stocks . 1,882,900 2,031,800 1.268,900 91.253,500 68,512,500 40,162,500

.Yesterday. Day before, Year ago. 1920.1919.
V. 8. government bonds.$19,121,000 $17,218,000 **!.799,000 $988.864,000 $783,991,000
Railroad bonds . 1,191,000 1,871,000 1,642,000 106,791,000 104,691,000
Other bonds . 2,087,000 1,179,000 2,423,000 137,114,000 125,316.000:
AU bonds . 22,399,000 20,268,000 12 864,000 1,232,769,000 1.013:998,000

3
63Ts
95
96'/,

Hi**. Low. D!v.
1920. 1920. Rate.
46 25 .

46% 34'% .
88?4 601/4 6
2% 1% .

1% -
36% .
82 8
89 6

103% 74% 8
128% 105 10
613,4 38% .
101 94% 7
14738 1241-8 12
64% 39% 4
15!, a 11% 80
175 95 6
30% 18% .
122 102'/2 7
63! 2 38 4

63 6
87 6
74 3
92 6"

1023,4 7

Sales. Open. High. Low
300 33 33 33

Net
Close, chite. Bid. Ask.

39
70
1%
2%
39%
88
89%
97'

6á
120%
95
109%
107

Adams Express
Advance Rumley ... 800 3814
Ajax Rubber . 1600 70
Alaska Gold Mines 1000 13,4
Alaska Juneau . 3000 2%
Allis-Chalmers . 3600 39', 4
American Agr Chem 200 88
Amer Agr Chem pf 500 8938
American Beet Sugar 7800 95
American Bosch Mar 400 111
American Can. 7900 40%
American Can pf. 500 94%
Amer Car & Found. 6900 133
American Cotton Oil.
Amer Drug Syndicate
American Express
Amer Hide & Leath
Amer Hide & Le pf 2000 103! 4 104
Amer Ice Securities. 1800 39% 41
Amer Ice Secur pf.
Amer Inter Corp
American Linseed
Amer Locomotive....
Amer Locomotive pf

33 1 33 35
38 38%4 % 38 39
69' 2 70 - 70 71
1% 1%. 's 1% 134
2« 8 2'2. '8 2'a 2'a
38 39%' 1'4 39 3934
88 88 - 2 89 90
89% 89%. 3s 8934 96
93 97 + 2 97 97'/2

11134 HO'/* 111%+ 1% 110''4 112
42'2 40% 42',2 ; 2 423g, 42%
94' 2 94!4 94U. 3 93 94

136'4 132% 136
500 44 45 44 45
1000 13% 14 13' 2 14
800 133 133 130 132
1600 21' 2 21'a 20' 4 21

102' 2 104
39% 41

700 60 60
10600 93 93%
4800 83% 84' 2
11900 97 9834

300 103 103
16'4
30%

11% .
1634 .

72 56
IOO/4 93?4
83 80
50 39
93',2 89%
142% 123/2
106% 77

Amer Safety Razor.. 10200 13% 14%
Amer Ship & Com. 4000 20 2034
Amer Smelting . 1600 G2 63%
Amer Smelting pf.. 1500 94% 94%

60
91%
82/g
95%

103
12%
20
6134
941-4

+ 2' a 136 136%
- 44Í4 45
+ % 13% 14
. 3/4 1331/4 150
+ '2 21 21%
+ % 103% 104%
+ 1 42 45

60 - 59 '2 63/4
93% f 1% 931.2 93%
83%. % 83'2 84
98/2+ 1% 98^4 98*-4
103 +
13%
20
63'4
941,4-

102 103%
% 13% 14

20
63'/
94'/;
80
41
89

30'. 2
64
943/4
80
41/2
91

100% 95/a 8
74% 543B 5
165% 112% 7
61% 38% .

16% .
50 6
54 4
3/a .
40 4
76 «
84 7

176% 137 10
114 107% 7

Amer Smeltin* pf A 1000 80% 8O/4 80'/4 SOU-1- VaAmer Steel Fdry_ 2900 41% 413,4 39% 41%+ 1'"¡¡
Amer Steel Fdy pf. 200 89% 89% 89/8 89%. %
Amer Sugar. 2600 131 132% 130% 132%+ 1% 131% 133
Amer Sum Tob. 4000 86% 89!4 85% 89%-¡- 2! 4 8834 89/:
Amer Tel & Tel. 1200 957a 96 95% 967R. /. 95% 957Í
Amer Tob Sec. 15800 5838 60
Amer Woolen . 11900 119 120
Amer Writ Paper pf 300 42% 43

=1%
69%
66%
6%
67/4
86%
93

Amer Zinc . 200
Amer Zinc pf. 300
Anaconda . 8800
Assets Re-al Co. 200
Assoc Dry Goods ... 400
At, Top & San Fe.
Atl Coast Line....

16' 2
51%

16'
51!

57/
113
42'/
16'
61'

59%.
120 +
43
16%.
51%.

563a 57% 5638 57%+
4% 4/2 4% 4%.

40! 's 40! 2 40% 40%+
3900 80% 80% 79 79%.
200 86% 87 s 86% 87 -

59
119%
43' í
164
483.
57''É
4

40/;
797f
86rf
159

a

59%
120
45
16%
52
58

42
80%
87%
159/2

'.*

Atl, Gulf & W 1. 3900 158% 160 155 167%-Atl Refining pf. 300 107% 107% 107% 107%. 'a. 107% 109?
148% 103% 3% Baldwin Loco Co....101600 116 120 113',+ 118%+ 3% 118 118%102% 98% 7 Baldwin Loco Co pf.. 400 100% 101 100 101 «- % 100 102

- Baltimore & Ohio .. 6100 30 31 30 30%+ % 30% 30Te4 Baltl & Ohio pf.... 300 44% 44% 44% 44%+ '4 42 44>Y
2/a Barnsdal . 300 46% 46% 46% 46%. % 35
8 Barrett Company 1800 125% 127 124 127 134 127

Batopilas Mining ... 100 1 1 1 1 - 1
Beth Motors. 9900 2134 25 2134 25 + % 243

S7% 27%
49% 42
50% 46

135 114
1% 1 .

32% 17% .
96 77% 5
102% 81/2 5
114 108 8
96% 91 8

Beth Steel . 2000 872
Beth Steel, Class B. 28100 89

17
13%
15

1053/4
129
11/2
29%
283/B
85%
«ft
75%
69
134
10434
6138

10% .
6% .

10 .

93 7
93 10

Beth Steel 8% pf_
Brooklyn Edison
Bklyn Rapid Tran
Bklyn Rap Tran ctfs.
Booth Fisheries Co. ..

Brown Shoe Co

200 108% 108
10 96 96

900 15
200 10%
1000 10
100 98' 2

Burns Bros. 1800 111% 120% 111% 120
73fc ! a Butte Cop & Zinc

22 .

17 .

74 6
2734 .
65 '

7
59% 4
115% 10
72 5
45% 4

62 47 4
164% 117% 10
89% 47 4

6 .

7 .

21 2
30! 4 ..
45% .
75 7
113 8

2100
Butte & Sup Cop ... 500
Caddo Oil . 3900
California Packing 700
Calif Petrol . 1800
Calif Petrol pf. 2000
Calumet & Ariz. 100
Canada Pacific . 2000 117% 117%
Central Leather .... 6200 76% 79%
Cerro De Pasco. 2100 <*S 4934
Certaintecd Corp 100 49 49
Chandler Motors
Ches & Ohio. 1C00

11%
10%
27%
,42%
61! a

91%
1203,4
1117,
41?;
78
66 ¡/
68
21'/
415.
106

78 8
23% .
64% 7
54 6
63 5
16/s .
31 ft
87

40% 33% 10
44% 35 3

20 .

36% 1
53 5
55% 6
75 7
40 .

2
7
7

27
65' i
67
70/î
937£
42%
20% 16%
98 78
10234 100
14% 10%

1051/4 76%
42% 21%
278% 189

Chi & Alton.
Chi Great West.
Chi <¿t West pf.
Chi, Mil & St Paul
Chi, M & St Paul pf
Chi & Northwest...
Chi & Northwest pf
Chi Pneu Tool_
Chi, Rock Isl & Pnc. 24100
Chi, R I & P 7% pf. 600
Chi, R 1 & P 6% i»f.
C. C C C & St. Louis
Chile Copper .

1% Chino Con Copper..
8 Cluett Poabody .

Coca Cola .

Col Fuel & Iron_
Col & Southern ....

Columbia Graph ....

Columbus (ias & Elec
Consol Cigars . 300
Consol Gas . 1600
Cosden .

Con lnt Callaban M
Continental Can
Continental Can pf.
Continental Candy
Corn Products

59%
85%
101
99%
16%
13
28
45
147
15%
25%
95

39% .
79% 7
99 7
80% 9
9 .

10 1
20% .
33 3
99 5
9% -
17% .
65% 8

40% 26/4 3
135 100% 10
48 32 3
36% 20% .
19% 12 .

75% 58/a 6
3% 2/a -

172 150% 8
410 225% 10
42 24/2 1
85/4 64% 6
93 83% 7
8934 73% 6
85% 64/a 6
IO234 92 7
65/a 36 .

493/4 31 2
84% 68/2 7
41% 33 4

33
35%
37
22%
43
60
64
87',4
42%
16
93%
1C0
13%

IOO/4
Con Textile . 14800 39! 4 41 %Crucible Steel . 13700 234 243
Cuba Can« Sugar_ 21600 51% 53%Cuba Cane Sugar pf. 600 80% 81
Deere Co pf. 2500 99% 10C%
Del & Hudson. 600 93 94%
Denver & Rio Gr pf. 2200 11% 11 /2
Dome Mines.
Elk Horn Coal.
Elk Horn Coal pf
Endicott-.lohn.son
Erie . 1600 12!,
Erie 1st pf. 1600 19
Famous Player.«
Fed Min & Smelt pf.
Fisher Body .

Fisk Rubber Tire.
Freeport Texas
Gaston, Wms & Wig.
General Cigar .
General Elcc rts.

700 103/8
300 22' 8
300 37
3100 105% 107

12! '2
18% 19% j-

300 76 76% 75 76%.
300 35% 35% 35% 35%.
100 125% 125% 125% 125%+

6800 32% 34 32 34 -'- V
1400' 22% 23!4 2234 23'/4. 3
1600 13 14 13 13%.
200 66 68% 65% 68 + 23,1400 2/a 2% 2% 2%-Gen Elec Co. 2100 161% 151% l50'/4 161 1% 15C34 151%General Motors . 11800 280 301 275 295 -20 293% 295Gen Motors ctfs. 61200 28 30% 27% 29%+ 2% 29% 29%Gen Motors 6% deb.

va
38%
12/4
847/8
45%
77%
71
23%
9334

2934 .
7 .

57%
30 .

50 4
61 6
13 1
80% 7

2634 13/2 .
86 69 5
61% 50% 6
4% 3% -
16% 9% .
142% 112% 6
51% 27% .
111% 76% 6
170 102/a ~
84 72
91% 70%
79% 70 6
2634 1934 .
9% 8
51% 36% .
21% 14 .

19% 13% .
152% 106 4
33% 27% 2
48% 247
91% 63
43 38

700 71%
Gen Motors 7% deb. 400 84'4
Gen Motors pf .... 200 80%
Goodrich, B F _ 2000 65%
Goodrieh, B F, pf 200 92%
Granby Mining .... 200 41%
Gray Davis . 200 31
(it Northern pf _ 3900 72%
Gt North Ore subs. 800 35! 4
Greene Can Copper. 200 33
Gulf Mob & North.. 600 12',4
Gulf States Steel .. 1000 62
Hendee Mfg . 300 41%
Hask & Bar Car Co 5100 65
Homestake . 200 60%Hupp Motors . 6600 19%
Illinois Central _ -300 85%
Inter Agrlcul . 200 22,
Inter Agrlcul pf ... 1000 79
Inspiration Copper 6400 51%
Inter-Cons Corp 8100 4
Inter-Cons Corp pf 1100 13
Inter Harvester 2100 125
lnt Mer Marine ... 4200 33%
lnt Mer Marine pf. 6200 88
lnt Motor Truck 200 130

3/a lnt Mot Truck 1st pf 600 81
Inter Paper . 8100 77%

6 Inter Paper pf stpd 200 75
- Inter Nickel . 3600 20%

Indlahoma . 3900 8%
Iron Products . 200

-

. Jewel Tea . 1000
Kansas City South.. 300
Kelly Springfield
Kennerott Copper

1.60 Keystone Tire ..

6 Lackawanna Steel
- Ijjclede Gas ....

71%
84%
80'/a
66%
92%
41%
31
75%
36
33

71'%
83%
80%
65
92%
41%
31
72'-4
35
33

71%. 1%
83%. 238
80%. 2
65%+ %
.92'2. %
41%. 1/4
31 1
73344 %
36% + %
33 + 1

12% 12% 12% + 14
62 60 61 . 2%

41/4 41/4+ %
62 66 . %
60% 60%+ %
18% I9S4. %
85% 87 -)- 1%

411/4
66
60%
20
87
22
80
53%
4
13%

127

711 2
82
80
6534
90%
42
31
73%
35%
32
11%
62
40
65%
693/4
19%
86!
21 Va
791

"2
22 22 + %
79 79%. 23a
51% 63/2+ 1/a 53%
3% 3%. % 3%

13 13.1 13
I23/4 127 + 3 126% 127

33/a. % 34 34/j88/4. % 88 89
130 . 4% 110 130

72
83%
82
66
95
43
35
74%
36%
34
12%
63
41
66
61
19%
87%
22
80
64%
4
14

76!4
75
20
8

80 +
77%+
75 -
20%
8%.

44/4
14
15%

2600 112
7800 28%
6600 31%

36900 81! 2
400 38
1000 34'438% 28 Lee Rubber & Tire

47/4 40/a 3% Lehlgh Valley. 1800 42
20«3/4 1647/, 12 Llg ft Myers Tob Co 2100 165

34% 33
89 87
130 130
81 80
783B
75
20%
8%

45
14/a
15%
114% 110% 114%
28% 27% 28%

31%
76
38
34
41%
165

4334 44/a-f
14 14/2+
10% 1534.

33%
82%
38
34%
42%
165

12

18 14%
36 26%
28 17
70 45
183% 142
» 7
6»% 63
64/« 60
45 40
151/a 108
52/i 39% 7
30/a 23 2
1% 1/4 .

3P 18% .
63% 47% .
137/a 117% 7
222 161 10
26 21/4 2

22%
423,
9

»3

1,1ft ft My T Co rts
I.or»*, Inc ,.

Loft Candy .

I/Oose-Wiles Biscuit
Lorillard, P .

Lorillard, P rts _
Mackay Cos .
Mackay Coa pf.
Malllnson .

200
6100
800
1900

16%
31
17%
51

16%
31' 4
18
51

400 145% 146
200 7% 8
300 64% 64'
200 60 60
100 40 40

33%+ 23;
81 . 1
38 . 17
34 .

42%+ 3

165 . 3'
16% 16%) '.

30% 31 ' g * V
17% 17%-«
51 51-
145'% 14514+ 7

7% 8 + % 8
64 64.2 64
60 60 . 4 60
40 40.1 39

78
7734
74%
20%
8%

44/a
14
15

113
2834
33%
81
35
34%
42%
160
16%
31%

81
78%
75
21
8/2

45
1434
16
114%
29
333.4
82
40
35
43
169
17
31%,

17% 18
50% 53
145 148

8/î
68
64
41/

Ya

71%
62%
U/a
10

10 Manatí Sugar . 300 130% 1373/4 130'/4 137%+ 2% 1373/4 138Manhattan Elevated. 200 48 48 47 47 . 1% 46Martin Parry . 600 26 26 26 26-26' ÍMartin Parry rta 200 1% 1% 134 1% ¡. y% \ytMaxwell Motor Co 200 32% 32% 31% 31%. % 32'^Max Mot Co 1st pf 200 56 66 56 56 . 3% 55May Depart Store» 700 128 129 128 129 -i 2 128'.'Mexican Petrol 18200 173 177% 170% 175 2Miami Consol Cop 400 21% 2234 21% 2234) %1.60 Middle «State« Oil 12800 31*^, 3314 31»4 33%. t',4 MM« ale Steel 9100 43"4 -VI 124 .,4 | '.- Minn & Ht 1.011 iifw .'00 12% 1.1 12% 13 f. 1,'7 M, Ht P * H Hie Ma« /00 70 72 íQ ¡Z +. J
sat

"a

48
26
2

34!-1
58
130

174% 176
22 23
33'
433
12'.
72

33%
44
13
74

ay in listed Stocks
Record of Stock and Bond Averages(Copyright, 1920. New York Tribune Inc.)

«Ranpe thus Ranre foil
Dar Year far 1920. year 1919.

Yealerday. before. ago. Hish. Low-. H¡¿h. Low.
20 Railroad stocks. 62.65 62.20 71.65 68.70 58.6C 78.80 63.35
"?0 Industrial stocks. 96.70 94.63 93.77 110.30 88.70 119.33 79^20
50 Stocks . 83.08 81.66 84.92 92.08 77.14 99.54 75Í92
10 Railroad bonds. 68.4"" 68.81 79.67 76.28 68.47 82.80 72Í83
10 Industrial bonds. 87.32 87.23 94.77 91.45 87.23 95^70 9o!ö6
5 Utility bonds. 72.06 71.92 83.92 74.53 71.92 87.75 76^80

25 Bonds . 76.73 76.80 86,56 81.71 76.73 87.91 8o!21
High.
1920.
11
18
31%
49%
40
691/2
1003 4
51
40
125
72 ? s
80
13
SP%
931 i
110
171 2

117
77%
48'2
363%
21Tá
100%
84%
771-4
2238
55%
50%
5%
9%

157
41%
65
73
CH-4
38%
68
11638
1113,,
47"/a
43%
36%
42
32
68
42%
82%
231,4
66
32%
80
27%
113%
124
120
106! a
52'2
2234
88| 2
36
36
94
124%
106%
56
72'/a
115'2
83%
21%
17%
25%
34
9%

18'/2
243
12%
90%
«Í834
82' 4
"0538
116
2638
850
113%
51%
118%
126%
101%
60
13%
49
47
95' 2

1C6
3834
66', 2
36

125
38

Low. Dir.
1920. Rate
6

Sales. Open. High. Low. Bid. Ask.

8%
21
36
33
61%
98
36%
35%
110
44
63
8
66%
72%
105
14
92
64%
30
23%
16
88
68%
503,8
19%
44
38%
4%
6%-

120 8
28
51
66
44
31
62
713
673
37
40
20
33
23%
62
34%
4834
15%
61%
21! 2
70
16
84

109
74
89%
49%
17%
6434
32%
33! 4

62%
84%
97%

' 37
34%
93%
63
13%
14%
15%
23%
6' 2

1234
214
10
73%
33'a
64
88%
110
18

700
106%
39
50
80%
97
41
9%

40
25
61
88%
17%
54%
28%
87
277«

«25% 110

Mo, Kan & Ter 1800
Mo, Kan & Tex pf. 200
Missouri Pacific 3900

- Missouri Pacific pf. 600
Mont Ward & Co... 1200

3 'Montana Power .... 200
7 Montana Power pf. 200
4 Mullins Body . 600
3% National Acme .... 700
7 National Biscuit ....

National Aniline
5 Nat Cloak & Suit.

Nat Con & Cable
6 Nat Enamel & Stp..
6 National .Lead ....

7 National Lead pf.
1 Nevada Consol Corp

New York Air Brake
5 New York Central..
2' 2 New York Dock ...

- N Y, N H & H.
1 NY, Ont & West
7 Norfolk & Western.
7 Northern Pacific
5 Nova Scotia Steel.

Nunnally .

2% Ohio Fuel ..
4 Ohio Gas .

% Okla Prod & Ref .

Ontario Silver .
Otis Elevator . 600 136
Otis Steel . 1500 29%
Owens Bot Mach 800 56
Pacific Development. 200 69
Pacific Gas & Elec. 100 49
Pacific Mail . 400 32%
Phillips Jones . 100 65
Pan-Amer Petrol 60800 97%
Pan-Amer Pet B... 14900 93%
Parish & Blngham 1300 38%
Pennsylvania Rail .. 5600 40%
Penn Seab Steel - 300 25%
Peoples Gas & Coke. 800 35%
Père Marquette . 3900 23%

5 Pere Mara P* . 300 *64%
3 Phila Company '.- 600 36%

Pierce Arrow. 37800 62%
- Pierce Oil . 4900 17
5 Pittsburgh Coal. 200 59%

Pitts & W Va. 700 26'a
Pitta & W Va pf.... 100 75
Pond Creek Coal ... 800 18
Pressed Steel Car 2200 100
Pullman Pal Car. 400 115
Punta Alegre Sugar. 24800 104
Rway Steel Spring. 1800 93
Rwny Securities 100 52
Ray Con Copper. 2100 18
Reading . 21800 77
Reading 1st pf. 300 34%
Reading 2d pf. 200 34
Remington Typewr 800 77%

6 Republic Iron & Steel 69100 100
7 Rep Iron & Steel pf 100 97%

Rep Motor Truck_ 900 44
Replogle Steel . 92800 67

5.50 Royal Dut N Y shrs. 10100 109
6 Savage Arms. 700 65

Saxon Motors. 4400 15! 4
1 St Joseph Lead. 700 15

St L & San Fran.. 6900 21
St L & San Fran pf 200 31%
.Seaboard Air Line 200 7%
Seaboard Air Line pf. 200 14%

8 Scars Roebuck .t 1300 219
Shattuck & Arizona. 800 10%

% Shell Trans Ter. 14900 84
Sinclair Oil . 92800 35
Sloss-Sheff StI & Iron 1400 67
Southern Pacific 14900 94
So Porto Rico Sug pf 200 110
Southern R R. 9100 21%
Standard Oil of N J. 30 712
Stand Oil of N J pf. 2C0 107
Stewart Worner .... 1600 43
Stromberg Carb. 4400 79
Studebaker . 86900 107
Studebaker pf . 100 97
Superior Steel . 200 49%
Tenn Cop & Chem 400 11%
Texas Co new. 60200 45%
Texas & Pacific. 3800 35%
Tobacco Products ... 3100 67%
Tobacco Products pf. 300 8858
Transron Oil. 17900 17%
Transue Wms Steel.. 1600 57
Twin City Rap Tran 2C0 32
I'nion Bag & Paper. 400 112
I'nion Oil . 3900 30

405,8. 1

300 11334 113% 11334 113%-
7900 65% 6534 62?4 653/4-
600 72% 72% 71% 72%-
300 9% 10 9% 10

1600 72 7238 70 7238-
1800 81% 82 7934 81%
200 IO734 107% 1073,4 107%-
300 14'/2 14% 14% 14%-
700 100 100 98 99

3900 68% 70 68 69
200 36 36 36 36 -

6600 29 29% 28 29%
300 17% 17% 17% 17%-
200 91 91 91 91
3400 74% 75% 74 75
800 58% 60 58% 60 -

800 20% 20% 19% 20%-
100 '62 52 52 52 -

7900 «40% 40% 39% 40%-
3300 4% 4% 4% 43/4-
800 7% 73% 7% 7%-

1%

1% 111% 112

107% 107

69!
63

224
29%
25%
39
78%
116%
68%
96' '2
143%
115%
76

109
115%
80%
97
80%
112%
98 L'2
10%
31
76
12%
32%
66

119
55%
82%
14%
22! 2
69%
32

63
40%
176
2034
15%
6%
53%
77%
40
64
91%

110
61%
92%
109%
68%
42
59%
106%
76
7%

20! 2

48%
8%
20%
54%

106
48
64
9%
15%
49
20%

Iiiion Pacific . 3800 117% 118!%
I'nion Pncific pf_ 300 63 63
United Alloy. 1400 44% 44%
t'nitcd Fruit. 2800 205! 2 214', 2
Cnited Rway Inv pf 600 21 22%
I! S C I P 4 Fdy. 600 18 18
U 8 Express. 300 6% 6%
U S Food Products.. 4900 66% 67%
U S Ind Alcohol_ 16600 91 9234
U S Realty & Imvpt. 1400 54% 55! ¡>
I'nited Retail Stores. 13900 71 71%
U S Rubber. 21800 100 103%
U S Rub 1st pf_ ?00 110 110
U S Smelt & Ref... 300 65% 65%V S Steel .168100 9834 98%
U S Steel pf. 500 110% 110%
li'tah Copper . 39C0 70 71%Vanadium Steel _58100 77 82%
Vn-Car Chem . 1600- 70% 71

95% 67
.8

?Ex dividend.

Va-Car Chem .pf.
Va Ir, Coal & Coke. 1300
Wabash . 1400
Wabash pf A. 2200
Wells Fargo Express 300
West Maryland .... 400
West Pacific . 400
West Pacific pf _
Westing Air Brake..
Westinghousc Mfg. .

Wilflon Co .

Wheeling & L E_
Wheeling & L E pf.
White Motors . 6900
Willys Overland _25100
Willys Overland rts 100
Worth Pump & M.. 2600

300 109% 109%
91 94
8 8

22*4 23! 2
55% 55%
9% 9?4

27 27
59 59

800 111% 112%
4900 493/4 4934

68% 68%
10% 10%
1534 15%
55% 59
21% 21%
% %

74% 74%

400

900
5100
300

74 75%

Bid and Asked
Bid. As

AIIIs Chai pf. »Oto SI
Am Bl< Noto. 41 4f!

"lo r>f . 41 46
Am m Sue pr 82 «.ti
Am B S £ F 85 87

cío pf .220 27,0
Am C A V pf.110% 113
Am Cot (»II p' 84 88
Am Llniujod pr 90 a:i
Am Malt & (i 3(1 47.
Am »miff .100

«In pf Nit
Am Sugar pf.,111
Am Sum T pf 92
Am Toi & ('. 49 7.4
Am Wool pf. .100«i 101
Aim Arbor 10'A 12
do pf. Ill a«

A I) O 1st pf 66 6S
do 2d pf_ 60 :o

Assoo Oil 100
Atlantic. Ref. 1275
At Blrm & A r.
A U 4 \V I pf 6B',4
Auto S Corn.. .
do pf ..

Burn I/oather. 60
do ¡Tf 89 9.-,

Barrett Co pf.105% 110
Both S T~f pr p.-, 100
Brown Shoe..

do pf. 95V4Burn» Uros pf.100
Murr it & v.. r,o

«lo pf 78
Burr & Ham.. .

«lo l«f
Bush 1>rm
<"au South 41
Caa« .1 I pr. 94
Out Foundry, is

«l«. pf . so
Cent Loath pf 103
Cent or N ,T.l67
Cor Cnr 1st «vf 8 2V4
Chic A Alt V 12<iCltla & 17 m g
'Vvo * Bit!«
c st r m a o «o
do pr. 90

C c C A Ht I, 4.1
Cliiott-l'oab pr 99
Col A S 1st pr 48
do 2d pf_ 40

Col (iraph pf SO
Comp Tab Bee 48
Con Cigar pf. 81 ft 83
Cout Inaur 75 7«,
<"'«ru Prod p.MOIIH 10«
Crot Carp«!.. (10 04Cu-Am Sugar.500

do pr.103
Bel I. A W..170
I Mr Ed lion.. 100
Hoir Un It R .
lllam Mati-li .un
l>'d S H & At :it,4
,

«in pf
"tirli Iloslorr

«lo pr
Km Brant

(Jo pr
Rrlo ¡a pfMU4II,

82H
114

114
1340

6
«8

101
98

10(1

fi9

13

loon
r.i
50
»8V4

(100

-.pi

1014 1»

Bid.
Miliar Bdy pf y.S%(¡on Chem. .150
do pf. 94

<¡ M A N pf.. 31
Hartman Oorp HSHInt Harv pf. .109%Int SI T 2d pf OS
Inl Papor pf. 90
Iowa IVntral.. 5
.lowol Toa pf.. 33%,lone3 'I'oa ill v..
.1 Kiiyscr 95
KCKiSASI pf. 53
K C South pf 43
Kol Spring pf 80
do HC; pf. .100

Kelsey tVliec',. 70
Kook & U M 3
do pf. 20

Kriege B 8... 135
do pf .102

Krvas A Co... 80
do pf .102

I, Krto AW. 8%
do pf. 15%

U A SI Tot) pf. 102
L-W B 1st pi. 08
do 2.1 pf 111

I/irlllard pf.,10»
Txmls A Narii.lOfl
Manatt Suj pi 93
'Slanhat Bead: >4
IMarlln Hock«-. 56
Math Alk \V. 27
Max M 2d pf
May 1) S Pf.103
Mcit Petrol pf 91
Sikh Central.. 84
StStPASSM pf 91
do 1. 51

Morris & Eas.
Sfutl Bttly pf 95
Nash A Chat.. 105
N Biscuit pf.'.UO
V Clk & S pf 90
N En A St pf 94
Nat I^-ad pf. .10«
Nit HofSt 1st pf S
N (I Tex Ä M 38
N Y C A St I, 2«
do 1st pf... 50
do 2d pf.. 44

N Y Bork pf. 45
N Y I, A W. 85
Norfolk South 20
Norf A \V pf. 6«
Otis Elev pf.
Oils Strol pf..
Owens B SI pf
Porfflo Coast.. 25
do 2«1 pf.... 4".

Bacilli- T A T 40
Bonn I C. pf.. 91
Poorlo A Kant 9
Pero Maní pf. 47
I» C C & St I, 08 %
Bett-Mull 35
do 1st pf. 95

I'i.-rrn (111 pf. 81
Pills Coal pf. 8",
P ft V! A C.120
Bill» Slisol pf. 8»
Pr Hi I Car pf.100Iff 8 C ot W J. «Ö

Ask.
103
160
ir, Í4
35
90

10«
98 '4

'¿hi

70%
"0

115
89

Ot
101
row

Bid.
It.v Stl Spg pf.ino
Hois pf . 82
Item Tvpew pf 92
do 1st uf... 9.'!

Rensa It Sara. Id'.'
St I,ov,1i S W 13%do pf. n
Sears-lloob pf. 100
Sl-S K & I pf so
S P It Sugar. 270
Stand Milling.133
do pf. SO

Slip Hleol pf..l(il'.¡,
'I' Ä: 1* L<1 Tr.360
Third A«' II It 14
Tide \V Oil...205
T St 1. & \V.. 0
do pf . If!

I'mi Typewrit. 107
do pf .10«)

IIS7««
9'
"07

Bid.
Tit G Tt T pf.
U C s »f Ani.i.r,
do pf .loo

United Drug. .131
do l<t pt... 18%
do 2d pf.. 125

I'nit Dyetvood 5«
do pf . 00

I* ri I AI«- pf 07
Vnl lviliinlnB 24
do pf. SS

.WabHSli pf T.. 15
\V Mil 2d pf.l'i
\V Mf« 1st pf. >'.:«
Wilson «'.« pf. :>:;
Willys Over t«f S4*r4
WIs Central. '-'7
Woolworth pf.107
|\V I'&M nf A Rl

do pf It .. G«H

Dividends
Extras

American Brass Company An extra di¬
vidend of 1 % per cent has been declared
in addition lo the regular quarterly divi¬
dend of 1'«'. per cent, both payable May 15
to stockholders of record April 30

lto*.very Until*.Directors have declared
nn extra .dividend of 7 per cent in addition
to the regular uuartorly dividend «if :; per
cent, both payable May 1 to stockholdersof reoord April 'J7.

I.inllow Manufacturing Associates.Ex¬
tra dividend of $1 a share lias been de¬
clared in luldltinn to th«> regular quarterlydisbursement of $ 1 .«r«o. both payable June 1
to stockholders of record May 1.

Hegulur Declarations
Rat.-iin«! Holders
Porlod

Am ("arame! pf... 2 QAustin Nrchols pf. 1 \ <Y> MayBoth Steel com A t'» «.J «Tulydo rom H IV» «Y« .1 uly 1
n. F. Goodrlch.. .$1.50 ti Au« 16
Kallas P. & I., pf, 1% U Ma*.
Georgia So At pf.J2.60 SA May 13

«lo 2d pf .$2.50 s.V May 13
Lincoln Trust .... 1 «.> May 1
Otto Klnenlohr 1 «J May 15
Pacific Qaa full pf.$l.r«o«.j May*15do 1st pf .$1.50 Q Mas- 16Pittsburgh Oil ... 214U May if«
Pro«.-ter & (lambío 6 Q Ma) 16
Reading 1st pf.. 1 Q .lime ID
W. W. Show.J1.00Q May 16Wlokware-Spon A.$i.o«>«j May<lo pf .$2.00 Q MayWire Wheel 8«;;, pf 1 May 10

Pay«« bio Of Rec.
May 10 May 1

Apr. 23
.inti.ir.
.In tie 15
All«. 5
Apr. 21
May ::
May '.!
Apr. 28
Mav 1
Apr. 3 0
Apr. 30
Apr. SO
Apr. 2 4
May 35
May 1
Apr. 22
Apr. 22
M u y i

London Monev Market
LONDON. April 22.-r-Bar Rold, 106s.

Money, 41á por cent. Discount rates
short bills, f.TM"<'<') per cent; three
months' bills, 6%@6 ll-l(i por cent,
(¿old p re nu unis ut Lisboa JU0.00.

lu Wall Street
Exchange Seats Lower

Wall Street saw in a drop from $104,-
000 to $98,000 in the price of a Stock
Exchange membership yesterday a pos¬
sible reflex of the Stutz episode. Other
adverse developments from the ex¬
change's point of view have been th'e
renewed activity of legislators toward
incorporating the exchange and pl«»cingit under public supervision. The last
previous sale of a seat was arranged
at $102,000. Earlv in the year a mem¬
bership fetched SI 10,000, which stands
as the high record price.

Baron Takahashi's Statement
The statement of Baron Takahashi,

Japanese Minister of Finance, given to
The Tribune by Japan's financial rep¬
resentative in this country, that "there
is neither reason nor necessity for im-
porting gold from the United States,"
was read with much interest in Wall
Street yesterday by those who have
been fearful that Japan would draw
down her huge credit balance in the
United States. The bear cliaue has

; been making much of this possible goldwithdrawal story and when it read
what was tantamount to a denial of
the rumors which have been current
tince the news of Japan's financial dis-
turbances have been eominj throughit apparently thought it time to take
in a considerable part of the stock
previously sold in anticipation of a
decline. Japan is known to have credit
balances in London and New York in
excess of $560,000,000 and if a consid-
érable portion of this total were with-
drawn it would seriously affect the
credit situation both here and in Eng-land.

J Expects Liquidation in Industry
One of the leading bankers, whose

opinions are widely respected, in com-
menting yesterday on the break in the
markets on Wednesday and early yes-terday, said that he was surprised that
a break did not come earlier. How-
ever, he added that he did not antici¬
pate that the readjustment would
come in the stock market, but rather
in industry. He thought that the in-
adequate labor supply and the soaringof prices to a point where they will
curb consumption would lead eventu-
ally to a deadlock in industry.to a
stopping of the wheels of commerce
for a time, with a consequent liquida-tion of labor and commodities. He
thought that if his expectations re-
gard»ng a readjustment in industry

¡.were realized the stock market would
reflect the situation with a slow decline.

More Mystified Than Ever
At the close of yesterday's stock

market session the Street >va3 more
mystified than ever over Wednesday's
decline. In view of the substantial re-
covery throughout the entire list less
talk was heard of the financial dis¬
turbances in Japan, the strained credit
situation and a probable drop in com¬
modity prices. The general impressionin important commission houses was
lhat the raise might carry further, but
that no sustained advance should be ex¬
pected. In one house considerable em¬
phasis was laid on the rally of more
than 2 points from the morning's low
in United States Steel, as it was the
first time since the break started on
Monday that the stock met imrwtant
supporting orders. Market ob-^^.-rssaid this was the tip that starte* \he
rally in the whole list. One broker re¬
ported that he received buying orders
in Steel during the morning's decline
from important banking interests.

Sinclair Consolidated
Much of the recent selling that has

come into Sinclair Consolidated is said
to have been based on the assumption
that the new financing operation will
place the present 6tock in a relatively
worse position than before it was
known that a preferred stock issue was
to be created into which the S50.000.000
notes are convertible. Interests oi
the company deny that this is the case,
and state that with the new refining
capacity to be created the company's
earning power will be greatly increased.
It is estimated that net earnings in
1920 will veach $20,000,000 and prob¬ably $50,000,000 in 1921. Announce-,
ment was made yesterday that the com¬
pany has contracted to sell 1,000,000
barrels of oil to the Standard Oil Com¬
pany of Indiana, deliveries to be made
through the Sinclair pipe line to East
Chicago.
Corn Products Earnings Out To-Day
The buying in Corn Products yester¬

day, which carried the stock from its
extreme low of 95% to 1001* at the
close, was said to be based on expecta¬
tions that the company will show record
earnings for the March quarter. The
report is scheduled to be issued to-day.
Unofficial estimates placed the surplusavailable for dividends at the rate of
more than $38 a share after taxes,which would make the balance for the
first three months of the year equal to
more than $9 a share. The best pre¬vious quarterly statement of the com¬
pany was for the second quarter of
1919, when the surplus for the common
was in excess of $8 a share.

Chandler Motors
The announcement early yesterdaythat directors of the Chandler Motor

Company may declare a stock dividend
of 33 1-3 per cent at their next meet¬
ing scheduled for May 5 threw a scareinto the shorts in this stock, and after
selling as low as 138 it. advanced to
148/i for a net gain of 1\^ points.The Street heard that in the event
the suggested stock dividend is de¬
clared the board will continue to paydividends at. the current $10 rate
on the increased amount of stock.
Earnings of the company for the first
quarter of 1920 are estimated at $2,-500,000, or at the rate of $10,000,000
a year. This would be equivalent to
nearly $48 a share on the presentcapitalization of 210,000 shares- and
belter than $35 a share on the basis
of 285,000 shares if a stock dividend
of 33 1-3 per cent is declared. It was
announced that the company shipped7,373 cars in the three months ended
March 31, and that for the week ended
April 12 514 cars left the factories.

Mr. Lamont and the Chinese
Financial observers expressed much

interest in the cabled reports from the
Orient that Thomas W. Lamont's mis-
sion to Japan and China was meetingwith difficulties in China. When Mr.
Lamont was in Japan it was announced
that he had succeeded in lining upJapan as a member of the consortium
to aid China, with which American, iFrench and British banking groupshad already affiliated themselves.
Members of the Morgan firm denied '
knowledge of any setbacks in China.
-»--

Bank of England
LONDON, April . 22..The weekly

statement of the Bank of Englandshows the following changes:
Total reserve £24,oo7.ooo Inc. fCfi.oooCirculation.1O7«.!>64.00O nee. 65,000Bullion.m-.4no.ooo Dec ...»,084Other securities,. 70,612,000 Dee, 578,00o!Public deposits... 10.04S.000 Inc. 7S1.000Othor deposits... .134,266,000 Inc. 1.J6K.000Notes reserve. 24,474,000 inc. 17.000Government necur 67.476.000 Inc. 2,357.000
The proportion of the bank's reserve

to liability is 17.25 per cent. Last weekit was 17.48 per cent.
Kate of discount, 7 per cent.

»

Stocks P,x Dividend
Apr ?» Burns Bros pf. 1 »¿Apr. :I0 I'orn Exchange Bunk. RApr. 24 General Cigar. n,Apr. :.;l Havana 151. Ry., I. ft p. pf.. aApr. 23 do common. :)Apr. 2:t l.oose-WUes Biscuit 2d pf. IP«Apr. 2t Podrir Coast Co. 1st pf. t itApr. "« do ¦!.! i.f. 1Apr. 22 per« Main By v t ctf» prior pr 1 h»Apr. U lU-mbllc Arou & Sieci.v Ife

Investment
Suggestions

GLIDDEN, DAVIDQE & CO.
Members Xe*> York 5/oc^ Exchange
20 Broad Street, New York

Will this shipping companybe able to continue its excel¬
lent performance during peace
times.is a question most
often heard about-
INTERNATIONAL
MERCANTILE
MARINE

In an analysis wa have prepara«!thla and other important pointa
are discussed.

WHAT IS THE
PREFERRED WORTH?

Liquidation of back dividende dut.
an Important factor, and other de¬tails that will help In deternl-nlng value, given.

In addition there err* the rsgularfeatures and discussions on.
American Sumatra i. I. Oase flewAnaconda Ceaaer Car Light's A rVaInternational Paper Carl* Syndicate

In the Current Issue
HARKET OP/.V/O.V

Gratis on request for Jt-4|

R.H.MacMASTERS&CO.
Members Consolidated Stock Kxch., .V. T.
69 Wall St. New York
Hanover 9536 Ground Floor
Chicago Office 327-331 So. La Salle Si.

Simms Petroleum
A thorough discussion
pro and con of the situ-
ation of this company in
the Homer Field re-
viewed in the current
issue of the

Financial Forecast
i.lther Issues treated:

I). S. Steamship
Republic Rubber
liig Heart P. á R.
Atlantic Gulf Corp.

Sent upon request. '

Ask for No. í¡.

MSWolfeáCot
ESTABLISHED ISO'S

41BROAD ST., NEW^OKR,
Phcme«Brbod 25

Atlantic Culf
Oil Corporation

Controlled by
Atlantic, Gulf St West Indies

Steamship Lines
Estimated potential production
250,000 barrels daily.
Topping plant capacity 30,000
barrels daily.
Pumping station for the loading
of tankers with capacity of 6,000
barrels per hour.
Pipe line capacity when com¬
pleted 60,000 barrels daily.
Parent company has contracted
for tankers having deadweight
tonnage of more than 172,000
tons.

^^^^

MOORE,
LEONARD & LYNCH

ifembers Kew York «f Pittsburgh
Stork Exchanges

Frirk Bid*. UlB'ivuy Rltf-CMite»
Pittsburgh »w York Philadelphia

TTTHTTTTTTTTTTTTI 111 ! I.IHTTTTTTTTSCHj^fflH

THB
MARINE
TRUST COMPANY
BUFFALO. NT.

SEVENTIETH YEAR OF SERVICE

CAPITAL AND SURPLUS
SEVENTEEN MILLION DOLLARS

Robinson & Co.
Investment Securities

26 Exchange Place New Y«*
Members Xtw York Stork t*******

Bonds for Inwestneit
Harris, Forbes& to
Pin» Street, Cerner Willi««

N£W YORK

The Southern Kstract Company. *£,facturen» of fanning materials. n»â#i<.'
Incorporate»! with a oai«ii»l «*<, * ¿¡Y, »r»
A. J. Klnirahury and .1 B PI»«W
ill» oiflcere uf the new couctr*. .¿.


